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中国的股市发展已有25年时间有余，其中历经多次牛熊，虽说以历史的大盘形势与
经济周期来对比，可以发现中国的市场很难体现经济发展的趋势，反而对政策的敏
感性高于经济发展。但从中列取单一个股来看，不难发现个别企业通过财务分析
，其必备了基本的价值投资的要求，从行业来看，这些企业也基本吻合了行业发展
的大趋势。如万科A基于房地产行业的黄金十年，除去分红已经15倍有余；苏宁电
器基于消费和供应链模式的变化发展，除去分红已经有100多倍；等等。在这样的
投资环境下，作为一名个人或者机构投资者，该如何选择标的股票，如何来研究其
内在的投资价值呢？首先基于价值投资的理念，自上而下的选股方式，从行业发展
来筛选个股价值。本文选取了光伏发电行业的两家上市公司——中环股份和隆基股
份，收集了2009—2014年的财务数据，运用市盈率模型和自由现金流量折现模型
，对两家企业进行估值分析，从中找出最为客观、合理、科学的依据。
本文共分为六章。第一章提出了论文的研究背景、研究的主要问题和意义。第二章
介绍了我国光伏行业的发展现状与趋势，以及发展中的主要问题。第三章是对上市
公司的商业模式、核心竞争力和市场前景的分析。第四章对两家企业的历史财务数
据分析对比，并对其主要财务数据进行了预测，对两家企业能有更为全面的了解。
第五章分别采用了自由现金流量折现法和市盈率法对两家企业进行估值，估算出两
家企业的股价区间。第六章归纳研究的主要结论，含行业分析结果，企业分析结果
和内在价值结果，并根据结论对两家企业提出投资建议。
本文通过分析，认为两家企业都是可选的标的企业。隆基股份的成长性和业绩稳定
，长期受益于光伏的高速发展，业绩提升明显，股价目前有低估。中环股份作为半
导体电子行业转型光伏，有着高质高效的半导体企业基因，业绩逐步上升，技术优
势明显，可能成为光伏技术的领跑者。两家企业均可买入并持有。
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Abstract
         
         
The China’s stock market have developed more than 25 years. There are several
bull markets and bear markets. It is difficult to reflect the trend of the economic
development by comparing the history of the market situation with the economic
cycle. It is found that the policy’s sensitivity is higher than economic development.
It is easy to find an individual enterprise, which been extracted from the stock
market, qualified to the basic investment. From the development of the industry,
the enterprise correspond to the trend of the development of the industry. For
example, removing the share out bonus, the share price of VANKE have risen
more than fifteen times during the decade of real estate industry. Getting rid of the
share out bonus, the share price of Suning, which based on the pattern of
consumption and supply chain development, have risen more than one hundred
times.
As individual or institutional investors, how to choose the underlying stocks and
research the investment value of stocks in such circumstances? Based on the
concept of the value investing, the individual stocks can be filtered from the
perspective of the industry development, following the “top-down” approach.
Two companies have been chosen, Zhonghuan Semiconductor and Longgi
silicon, in this paper. The financial data of the above companies from 2009 to
2014 have been collected. The most objective, reasonable and scientific basis of
picking stocks can be find by valuation and analysis for the above two companies,
using the P/E model and FCF.
This paper is divided into six chapters. Chapter One puts forward the background,
the main problems and the meaning of the research. Chapter Two introduces the
current situation and the development tendency of photovoltaic industry in China.
It also introduces the main problems in development. Chapter Three analyzes the
business model, the core competitiveness and market prospect of the public
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companies. Chapter Four analyzes and compares the history of the two
companies’ financial data, forecasts the main financial data for a more complete
understanding of the two companies. Chapter Five estimates the company
evaluation of the above two companies by FCF and P/E model respectively, and
estimates the share price range of the two companies. Chapter Six concludes the
main research conclusions, which including the industry analysis, the results of
business analysis and intrinsic value, and make suggestions for the two
enterprises based on the conclusions.
The two companies are optional target enterprise by the analysis of this paper.
The growth and stable performance of Longgi silicon benefits from the rapid
development of photovoltaic industry. The company performances have been
improved significantly. The company is currently undervalued. Transforming from
semiconductor electronics industry to photovoltaic industry,Zhonghuan
Semiconductor has the high quality and efficiency of semiconductor companies
genes. The performance of the company increases gradually. The technological
advantages are apparent. Zhonghuan Semiconductor probably becomes the
leader of the photovoltaic industry. The stocks of the two above companies can
be buy-and-hold.
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